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In china，corporate social responsibility reports have went through ten-year 
development since 2006, the first year that Chinese companies released corporate 
social responsibility reports. Recently, increasing number of guidelines and 
regulations for corporate social responsibility reports have been introduced and all 
parties, including governments of different levels and capital market, pay much 
attention to corporate social responsibility. As the carrier of disclosing economic, 
social and environmental information, the first priority of corporate social 
responsibility report is to send the corporate social responsibility information to the 
corporate's internal and external stakeholders. According to the international 
experience, investors will attach more importance to corporates’ social responsibility 
information disclosure with the development of social responsibility and the maturity 
of the capital market, so that the demand from capital market for corporate social 
responsibility reports will also increase rapidly. In this paper, corporate social 
responsibility reports released by Chinese companies are research objects, and the 
research on the relationship between releasing social responsibility report and stock 
price has great practical significance. 
In this paper, listed companies in A-share market from 2010 to 2014 are selected 
as sample. Event study and two-way fixed effect model using cluster-robust error, are 
empirical methods of this paper, which research the influence of releasing corporate 
social responsibility reports on stock price and the impact of quality of corporate 
social responsibility reports. In the event study analysis, horizontal comparison from 
time and longitudinal comparison from industry are considered, which contributes to 
study on the change of sensitivity of the company's stock price reaction to social 
responsibility report and industry difference of this reaction. The two-way fixed effect 
model using cluster-robust error could eliminate the disturbance terms’ 
autocorrelation and include time effect, which makes regression results more accurate. 
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social responsibility information are sensitive at the present stage, and obvious 
difference exists in the time dimension and industry dimension analysis. In addition, 
the quality of corporate social responsibility report and the sensitive degree of the 
market reaction are positive correlation. These conclusions will bring enlightenment 
in promoting the enterprises to fulfill their social responsibilities and accelerating the 
establishment of corporate social responsibility evaluation system in china. 
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